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f Helder of Adjactatant Mertfat Srn Pr Cent

Cumulative Geld Bends of THE DENVER AND
, RIO GRANDE RAILROAD COMPANY . braed

V under the' Adjustment Mortgage of said Company
dated May 1, 1912:
Helders of Four Per Cent Ten-Ye- ar Secured Notes
of THE WESTERN PACIFIC RAILROAD,' COR-PORATI-

issued under the Trust Agreement dated
October 1, 1920:

v

Referring te the Plan of Reorganization bf The Denver and
Rie Grande Railroad Company dated January. 27, 1922, which has
been agreed upon between this Corporation and the Committee
representing the holders of First and Refunding Mortgage Bends
of The Denver and Rie Grande Railroad Company, this Corporat-

ion announces that:

In the Plan agreed upon there was reservftd,,te this Corporation
the privilege of offering te holders .qfjAdjustment Bends of The
Denver and Rie Grande Railroadppeinpany who elect te partici-
pate in the Plan the right, in'the event that the Plan is carried out,
te receive In xchanMr for ch Adjustment Bend of the faee

of $1,000 'CAna proportionately for bends of ether denemU
TueM)t vt"" -- ;

$500, MctV'iineunt, of the 5$ Sinking Fund 'Bends of the pre
peied Reorganized Company, te be Issued as provided In
said Plan?

$500, par valua, of (he 7 Cumulative Preferred Stock of the
Reerganised Company, se te be issued;

Sinking und Bends and Preferred Stock (50 of each), equal
in aggregate face value te the interest upon, the Adjust- -
ment Bends accrued and unpaid at the data as of which
interest and dividends begin, te accrue upon such Sinking
Fund Bends and Preferred Stock.

The foregoing is the utmost which under said Plan this Corpor-
ation has the power te offer, or whtchvean be offered te holders
of Adjustment Bends. . . s v

' The Western Pacific Railread: Corporation hereby offers te
such holders of Adjustment Bends aa desire te participate In the
said Plan the privilege of se doing upon the basis of participation
bore stated, provided that en or before March'1!, 1922, or such

later date as hereafter may be fixed pursuant te the Deposit Agree-
ment referred te below, they deposit their bends, with the
October 1, 1921, coupons and all subsequently maturing coupons
attached, under said Deposit Agreement with the Depositary
named therein, The Equitable Trust Company of New Yerk,
37 Wall Street, New Yerk City. Helders of bends se deposited
will thereby become bound by and will be entitled to the benefits
of said Plan and said Deposit Agreement upon the basis of
participation above-state- d, and in the event that the Plan shall net
be carried OUt will be entitled te the return of their hnnrls in

C either event without expense or charge, all expenses and charges
:. Ia he hnrne riv thta CVirnnrnfintt TLia T?r.!t..KI.. T...... ".......
K of New Yerk will issue appropriate transferable deposit receipts
ij 10 represent mc uunas uepesucu, respectively.

An arrangement has been made with The Equitable Trust Cem- -
eatiy of New Yerk (which also is Trustee under the Truer
Agreement mentioned below) te cause the proceedings which

; arc te be taken for the purpose of creating the new securities
Ji contemplated by the Plan and the mortcrae-e- s securing the nme

as well a the form of such securities and mortgages, and all
I matters aftcctmg the validity thereof, to be examined by counsel

in the exclusive interest of the holders of Adjustment Bends, te
j me cna mat, m inc eveni mat tne nan snail be carried into
f effect, holders of Adjustment Bends may receive the securities

contemplated uy tne i"ian.
The Western Pacific Railroad Corporation, which is the

owner of a majority ($5,175,000 out of $10,000,000) of the out-
standing Adjustment Bends, has agreed in the event that the
Plan carried into effect, te exchanere the hemis nwne.t hv it

'i which are deposited under a Trust Agreement securing this Cor-- ,
portion's Four Per Cent. Ten Year Secured Notes (but with
the privilege of withdrawal upon substitution of the securities

x ei a ncerganizeu company;, upon tlie same terms which are
I" accorded te ether Adjustment Bondholders.
I Jn the event that the above-mention- Plan of nenre-am:it!ri-

shall become operative as provided therein, the holders of the
reur rcr ent. len xear secured Metes of this Corporation

i will be offered the privilege of converting their notes, if and
y when the Plan is carried into effect, into Sinking vunj Tre
j and 77e Cumulative Preferred Stock of the Reorganized Cem

I

is

pany upon mc same terms wnicn would have been available te
them had tliev retained the Ar1iit:tmnf Rnnili ufkl. .. ...

I changed for the notes which they new held.
Copies of the Plan of Reorganization and of the Deposit Agree-

ment above referred to may be obtained upon application te
The Equitable 1 rust Company of New Yerk.

L' New Yerk, February 7, 1922.

L .

The Western Pacific Railroad Corporation,
By ALVIN W. KRECH,

Chairman of the Beard.
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WORLD COURT INCOMPLETE

Twe Membert Absent French Jur-1s- t
Chesen Vice President

The Hague, Feb. 8. The Pcrmnnent
International Court of Justlce yesterday
elected Judge Charles Andre Weiss, ofIrance, as vice president. Judge B.T. O. Leder, of Helland, waa elected
Iiresldcnt last week. M. Weiss la pro-feBs-

of international lnw in the Unl-versi-

of PariH and Is legal adviserte the French Foreign Office
The court still Ih incomplete, ewJng

te the enforced nhsenrn nt itvn r.t 1.7.
iiicmbera, Iluy Barbossa, of Brazil, nnd

at their homes en account of sickness
The court. In fixing the duties ofthe Deputy Judges who will replace theabhent Judges, adopted a system ofrotation whereby alternntn rinni.imi,,.

lien ei ine tiinerent law systems ofthe world will be ilulv innrff a .,v.
comralttce of five Judges new is engaged
In elaborating the court's rules of

I

FURTNERmUPSE

uraMR
Removal of Stock Frem Detroit

Exchange Causes
Unsettlement

New Yerk, Feb. 8. There was n
fair amount of business en the Curb
today. Price chances were narrow and
in most instances downward. Tne fur-
ther collapse of Lincoln Moter. Induced
by the removal of the stock from the
Detroit .Stock Exchange, caused the
market te hare an unsettled ten.' The tobnece stocks, however, were in

demand, and with the exception offeed Merris, which was fractionally
lower en profit-takin- g, were generally
sltady. British -- American Tobacco,
coupon stock, sold slightly higher, while
Tobacco Products and It. J. Hcynelds
"B" maintained their level of yester-
day. Intercontinental Rubber contin-
ued te sag and broke sharply the bet-
ter part of a point. The radio stocks
were slightly easier.

In tte oil department, there was ac-

tivity in the pipe-lin- e stocks. Stand-
ard Oil of Indlntia was off a small frac-
tion. Kiiby Petroleum continued its
rise and touched a new high record.
Oilliland Oil was about bteady, and
Mexican Seaboard sold at the level at
which It. started its rise lact week, hav-
ing lest oil the gain. Southern Pe-
troleum responded te the declaration of
the initial dividend with a fractional

In the mining section, Magmn Copper
held its gain of yesterday. Seuth Amer-
ican Platinum sold down below O, being
without support.
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List Steady, but Leadership Lack-
ing Oils Cheerful

Londen. Feb. 8. Henes thnr th
Benk of Kngluml will reduce its mini-
mum rate of discount tomen jw from the
present rate of G per cent, which has
been maintained since November U lnbt,
made the feeling in the gilt-edge- d list
cheerful en the stock exchange today.
ihe group, in the main, was sietty.
French leans were quipt, but steady.
With the deadlock In the negntiatiena
designed te end tne strike en the Ilnnd,
Knflirs were nervous and operations
were confined te professionals.

Sentiment in the oil department was
cheerful, but trading was light. Iteyal
Dutch was :Mri. Shell Transport andTrading 4 7-- and Mexican Eagle

Industrials were Irregular, but firmer
as a rule. Hudsen's Bay wns 5?s. The
rubber group was flabby, but neglected,
Confidciice was noted in home rails!
which were firm. Dellnr descriptions
were well maintained. Argentine railsdisplayed no tendency te rally.

On the whole, markets were
steady, but leadership was lacking,

SAY DRY AGENT IS POISONED

Milten Exteln, of Atlantic City, It
Rushed te Hospital In Washington
Washington, 'Feb. 8. Milten Ex-tel- n,

of Atlantic City, general prohibi-
tion agent nttached te this districtwas taken te a hospital Inst night suf-ferin- g,

physicians said, from nlni.Mi
poisoning.

Exteln was rushed te hospital
from the office of Isanc Hltt, UnitedHtate CommiHHiener, where It was Ba'dhe bad te obtain a wnrrnnf -

alleged bootlegger from whom he saidhe bad purchased a bottle of cornwhisky. The bottle, he reported, hadbeen lest or stolen from dim .. ui
way te the Oommleslener'a office.
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GOSSIP OF
THE STREET

The contest for proxies for the an-

nual meeting, of the Philadelphia Rapid
Transit Company continued thechlef
topic of discussion In local market cir-

cles yesterday. Neither aide la IcaTlnf
any grnss grew under itfl feet, and
every Influence nnd wire Is being pulled
te obtain the much -- sought document.
Interests friendly te tne Mitten man-
agement arc making an open, nnd n. very
active, campaign net only among tne
brokers, but among all the approachable
nlinrnhnlflrrri. Th mntestlns Interests
are conducting a different line of cam
paign, out are repertcu w e gci.uu
geed results.

Fer a time during .the morning trad-
ing yesterday it looked aa if the fight
mes again te be transferred te the open
market. Competitive bidding caused
the market quotntien te advance quickly
te 24, or te within of the high leve!
reached In the ndvnnce last week. At
the higher ligure, however, quite a geed
deal of Kpeculntlvc profit- - tnklmr was
encountered by astute traders, who had
gene Inte the mnrket end of the game
without any fecllnz cither way regard-
ing the intcrestins contest. Thcre will
be several weeks before the books will
close for transfers nnd up te that time
the contest is likely te continue active,
If net bitter.

Preparing for the Future
Accompanying the notice for thean- -

nual meeting te be held en April 1- -
thc stockholders of the Philadelphia
Electric Company yesterday received n
nlrnnln 1nft aalrlnir their Indersement
of ii preposition te Increase the limit of
indebtedness or tne company irem sw,-000,0-

te $150,000,000. Coming, os it
did. en the heels of the new issue ui
additional $4,000,000 preferred stock,
the request was bemewhat surprising.

As the cemnnnv had exhausted the
previous debt limit of $00,000,000, and
lllrmvlxn linvlnir InriipiI the Authorized lS- -

sue of $15,000,000 preferred stock, with
out this authority the management,
wenlil h hflulnsM te continue cupitnl
expenditures in making further property
extensions or improvements, in mv:
first dIecc the nrevieus debt limit of
$60,000,000 was babcd en the gross rev-

enue of $8,440,000 or 11)15. Last year
the gross revenue was approximately
$21,500,000, which indicates the extent
of the growth of tne operations and
business of the company within the six
years. Because of the constant growth
in tne use ei eicciricny, net. umj n
lighting but nlse in tupplylng power, it
is necessary for the management te leek
ahead te meet this increasing service.

It docs net necessarily mean me cem-
nnnv hn In cnntemnlatlen any Immedi
ate new financing, but rather is prcpar-- .
ing the way for futureequircments.

Larger Ceal Tonnage" Assured
In his annual report te the Hunting-

don and Bread Tep stockholders, Carl
t iieim. thp iirpslilent. imlntcd out the

principal commodity hauled by the read.
coal, btiewcu a eccrraM ei ie ptrcun
in tonnage during last year. How-
ever, he said, "the result shown In
our income statement demonstrates we
have been successful in keeping the ex-

penses down te meet the decreased reve-

nues.
"It might be of interest te note that

coal hns been discovered much farther
south of our present coal fields than
has formerly been shown by any geo-

logical survey. This is very encourag-
ing te your management, and will event-
ually have n tendency te produce a
large tonnage.

"It was ncccsfenry during the year
te continue heavy rcncwalK which had
been planned previous te Federal con-
trol, but unaccomplished during that
nerled. and which we were obliged te
make during tlie last year or mere of
corporate management, instead et tacir
being handled proportionately ever a
period of, ay, five years. Ne heavy
expenditures, however, arc centem-nlatc- d

for the coming year, ns your line
has new received all the delaied mainte
nance necessary te return it te its usual
standard."

Railroad Profits Last Tear
It is estimated railroad profits for

laft year will range between e.3 per
nnn) n ml M.4 npr rpiir. en Tirrniprlv viiln.
ntlen, based en the showing which 1150

of the --01 Class 1 railroads made for
the finnl months of 11J21. These reads
reported a net operating profit of
$42,:;0l),40 for December, and at that
rate the total for all the Class 1 reads
would be between $50,000,000 und $00,-000,0-

for the month. The larger fig-
ure will hardly be reached, however.

Fer the first eleven months of 1021
the railroads net operating income
amounted te MO 1, 41 1,008. 'Ie earn 0
per cent en property vuluatien, they
would have t net operating in- -
come of $1,080,000,000.

Sinclair Oil
One of the financial news agencies

in the recent backwardness i

of Sinclair Oil stock says the stock has I

born eno of great disappointment. The
stock has advanced little in face of
general rise in oil stocks. It Is claimed
Sinclair has been making money for
the last several months after drastic
uritc-eff- s for depreciation. Big hold-
ers of the stock are doing nothing. On
tlie way down from above 00 there were
two bull peels formed in Sinclair. Mem-
bers of the peels were compelled te take
thousands of shares. It is known two
of the largest holders have net sold.
Plans are under way for funding the
debt of Sinclair and present bends may
be replaced by a long-ter- itue. It
is said nothing is te be done market-wis- e

until this refunding operation lius
bceu concluded. THE TRADER.

POINCARE URGES BIG ARMY

Says "Events Oblige France te Be
Military, Net Militarist"

Paris. Feb. S. The members of the
Finance and Army Commissions of th
Chamber of Deputies jesterday heard
l'remlcr Pemenrc s views en the new
Army Bill. The Premier said the Gov-
ernment regarded eighteen months'
service ns merely n s(cp toward a
reduction te twelve months.

"Events oblige France te be n mili-
tary Power, but net militarist." de-
clared the Premier. "Far be it from
mc that our country could be accused
by our neighbors of imperialism."

An regards the number of effectives.
M, Polncare said he considered there
was no reason te take into consideration
the total number called te the colors,
but the number really present with the
colors, net counting men en furloughs,
imnllds und ethers. The net number of
ciiccuvcb tnus would .ec iwu. uuu.

"France must be in ii state te make'
herself respected; te be sure of being i

respected." the Premier added.
The Finance Commission decided te '

approve ine uui, uuer noting that the(levcrnment had declared the reduction
in service te eighteen months could in
no way Increase the war budget be.yeud the figures for 1922.

Annapolis Students seek te Transfer
Cambridge, Mass., Feb. 8. Officials

of the Massachusetts Institute of Tech-noleg- y

uttribute te the outcome of theConference for the Limitation of Arm-
ament a mnrked increase in the numberof applications for trunsfer te Tech-
nology from the Naval Academy atAnnanells. Dr. James T,. 'lVv-n,- , .- -
Blatant registrar, announced yesterday
out of a total of 400 recent appllca- -
uens rer iransiers irem ether institu-
tions, 5 per cent were from Auuapelis.

1431 KAtXVT .

Ne Excuse
for Bumpy Streets

There is t pavement Concrete that does
net develop bumps or ruts even under the
heaviest traffic, but is rigid, permanent, and
has maintenance built lnte.it.

Cities and towns throughout the country
paving with Concrete because of these

qualities and because it is skid-proo- f,

clean, and comfortable to ride en.

Blt StruU of th
puiene tthete ttteni. Write for ieut copy, tentfrtt.

PORTLAND CEMENT ASSOCIATION
"finance Building .

PHILADELPHIA, PA.
eA National Organization te Improve and

Extend the Uses of Concrete

Offices in 23 Other Cities

MISSOURI PACIFIC RAILROAD

COMPANY

EQUIPMENT GOLD NOTES

These Notes are a first lien standard railroad
equipment te the extent of only 58 the
original cost.

N. T. '
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MATURITIES:

January 1925.1934, inclusive

Price te Yield 5.80

Janney & Ce.
Formerly

MONTGOMERY & CO.,

133 Seuth Fourth Street
Philadelphia

Telephone
Lembard 4320

OFFER

State of Pennsylvania
City of Detroit, Mich.
Buffalo General Elec. Ce.
Empire District Elec. Ce.
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Nev.,
Iowa Light, Heat Power Ce. Oct.,

Municipal and Corporation Bends

ARTHUR PERRY & CO.
rrevidence 798 Drexel BIdg., Philadelphia

Summary of the
Investment Situation

our February Bul-
letin, just issued, we
have reviewed briefly
some of the fundamen-
tal factors which
affecting business con-
ditions this country.
This Bulletin also con-
tains brief paragraphs

the bend
markets and informa-
tion regarding various
types securities that
are selling attrac-
tive prices.
Complimentary copy
of this February Bul-
letin will be
request.

Hemphill, Noyes C& Ce.
ATamWr New Sroeft Kwehmnge

Franklin Bk. BIdg., Philadelphia
Botteo Beraatea

Buffalo Albany ByracvM Baltimore

exmmpt Penntylvania

Lake Shore & Michigan
Southern Rwy. 1st VZe

Due June 1,

Particulars Upen Application

A. B. Leach & Ce., Inc.
Investment Securities

115 Seuth Fourth St.

OEOKBDICK3rd CO.

M.mbara
Phlla. Htuck ISxcha.
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Investigated as te Safety of
Principal and Interest, we mig-ac- st

the following Seasoned
Bends :

Columbia & Menteur Elec. .5', 1 943
Harwood Electric 6's 1942
PbiU. Seb. G. & Elec 5'i 1960
Charleston Cen. Ry. C. & E. 5' 1999
Georgia Rjr. & Power 5'i 1954
American Gat Ce 6'i 2016

Reed A. Morgan & Ce.
M'ibt L'nd Trust UUI,j , riiiln

MrmlicrH eC I'm I'hlln H'm-- I'i.Ii

Western Pacific
First Sixes

Secured by a first lien en the
main line from Suit Luke
City te San Francisce. Aver-
age net earnings for fouryears ended Dec. ai, 1920,
mere than thice times Bend
Interest.
Price: 100 and Interest

Edward V. Kane & Ce.
.Merris liuilding

ValuMlslifd IK I'curs

Safe Bendsjfer investment
HALSEY, STUART

&.-C-
0. Inc.

Land Tltl. Uldar. ri.wie. Lecuat 48:

Manufacturers
Tne jeuna liunlne. mm. trrlinlciilarmliiutM, .k.lrr IIeiih i, ,,

Ulllnit e I.Mf.t rupllul, ONI.V "'
llbl, nultnlnnllul preposition will
110 leiiitlrirrrU.
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MUNICIPAL BONDS
YIELDING 7

V. W. MILLS St CO.
Bterk K.rh.n,, mUs hlli.flnl.l ( '
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